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TABLE 1 


NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


(Estimated gross proceeds in thousands of dollars) 


ALL offerings ....cccccccccccccccccese 35,438,064 15,157,000 


Type of offering 
PUBLLS ccccccccccccccccccccccccccosses 16,750,814 53,690,190 55,518,263 44,146, 3% 35,015,836 14,333,242 


Registered secccccccsccccsccseccee 4,165,884 3,467,083 1,799,839 753,197 598, 586 1,498,966 
Unregistered because of; 


Type of issue or issuer ...cccee 12,433,576 50,177,940 53,699,690 43,392,498 34,416,216 12,826, 295 
Sise of issue ccccccccccccescces 145,997 41,012 - - - 


TUIINEND spiwsncnessrennecices 5,357 4,155 18,734 1,034 7,981 


Private cecccsccccccccscccccccscessses 1,522,672 1,021,690 422,228 
Registered .cccccvccccscccccaccerse 5,000 0 0 
Unregistered because of: 


Type of issue or issuer eecssese 20,534 4,370 7,786 


Purchase by limited group eesese 1,497,138 1,017,320 414,442 





Type of Issuer 

CORNED isc cnacsccncsstssdndesannde 6,500,012 6,010,985 3,201,891 1,169,692 1,062,288 
Industrial csccoccseccescccceesens 3,455,989 2,026,270 1,060,849 509, 712 538,577 
Public utility soccescesccsesssses 2,079,408 2,319,380 1,422,384 477,417 471,697 
RALLTOad ceccccccccsccccceccessens 700,544 1,454,021 609,360 161,178 47,726 
Real estate and financial ..sccess 264,072 211,34 109,297 21,384 4,288 


Non-corporate SRS eeeeeeeeseeeseresesee 48,700,895 53,108,101 43,348,474 34,375,776 


United States Government (including 
agency issues guaranteed) eeccece 47,352,965 52,424,316 42,814,597 33,845,554 


Federal agency (issues not 
guaranteed) .e.csccccccscccecses 505,886 1,185 1,856 1,406 


State and municipal Coeereeseseses 94,741 660,610 435,223 523,705 
Foreign goverment Coesecceseesese 45,212 19,398 89,700 -9 
Eleemosynary and other non-profit. 2,092 2,593 7,098 5,112 


Type of Security 
SUNN TIN sniitcnstcnctninnnananseat 885,062 397,364 163,173 56,091 33,545 109,814 
Preferred Stock o..ssssscsccssesecsees 1,115,032 758,176 369,471 123,729 122,020 167,320 
Bonds and Notes s.sesesccssccecsessses | 16,273,393 | 53,556,340 | 55,777,347 | 44,338,346 | 35,292,499 | 14,879,866 
GUND cnncensnssracnannariones 499,919 | 4,855,445 | 2,669,246 989,872 916,723 2,389,753 
WOn-OOrporate s.csesesecesceecsees | 11,773,474 | 48,700,895 | 53,108,101 | 43,348,474 | 34,375,776 | 12,490,113 


(See Explanatory Notes, page 5) 





TABLE 2 


PROPOSED USES OF ESTIMATED NET PROCEEDS 
FROM OFFERINGS OF CORPORATE SECURITIES 


(Amounts in thousands of dollars) 


1946 


M11 corporate offerings .....cesccccees 6,357,901 5,901,744 | 3,141,847 1,042,556 2,623,199 
New money .....sccsseccecccesecsses | 3,003,099 | 1,079,844 656 ,967 473,652 868,288 
Plant and equipment ects | ee 637,803 251,757 x 287,039 660,904 
Working capital sssecccoccsccce 991,256 442 ,042 405 ,210 186 ,613 207 ,385 


Retirements 3,135,463 45688, 823 2,438,063 533,703 | 1,726,753 
Funded debt ...ceccese 2,258,288 | 4,116,897 | 2,037,505 365,819 | 1,482,968 
Other debt oo..ccocccccccs 407 917 134,009 49,071 137,543 144,227 
Preferred stock scecscescsceces 469 ,257 437,917 351,486 30,341 99,558 


Other purposes eecseee- 219,339 133,076 46,818 35, 28,157 


| Industrial .ccccccccccccccccccccccecs «- | 3,354,684 | 1,969,294 | 1,033,392 ‘ 527,185 


New money ceee. 1,999,975 810,516 453,664 


Plant and equipment ...+..0.. 1,185 ,993 460 ,879 124,91 ‘ 
Working capital sscsscesscesses 813,982 349 ,637 328,704 9522 176,252 


Retirements csccccecsecssccscceecse | 1,198,090 | 1,107,002 551,617 i 207,741 
Furled GH ccocccceescesse Sees 683,968 719,519 346 ,073 ‘ 72,290 
Other GO siccccceasedesessces 294,631 96 ,651 47,%9 535 119,024 
Preferred stock seccceccsccccce 219,491 157,574 94 16,427 


ibe MIE -ccccnedcrciacsnseceie 156,618 24,11 : 26,793 


Public utility ssecccscccccccccsccroees | 2,052,035 1,399,535 ’ , 1,340,019 


Plant ami equipment ceccecccsce 
“orking capital Ceeeceserscecse 


Retirememts ccccccccccccccscccssces 
Funded debt .cccccccccscccecces 
Other debt ...ccccccccccces 
Preferred stock ceccocecccsccse 


Other purposes cccccoccecsceccceces 


rete cnilicmmniasptiieenteeigle 


Railroad cecccccccccccccscccccocegocccs 


NEW MONEY ccccccssssccssccccccsse e- 
Plant amd equipment ceccessesee 
Working capital ecc-cccseccccces 


Retirements .... 
Funded debt .. 
Other dedt ccccccscccccosess 
Preferred stock ..ccocsecsces 


Other purpoBes crcvccsssceses 


Real Estate and Financial seccccscccses 


New money .. 
Plant and equipment earesereers 
Working capital cs ccesessscess 


Retirements cecce-cescesscceceseses 
Funded debt ..ccoccccccsccscses 
Other debt cccccccccccccsececes 
Preferred stock cescccscccscces 


Other purpoBes ceccccsesccecscccecse 


761,382 
692,230 
69,152 


1,244,408 
971,259 
37,231 
235,917 


bb 245 


692 ,965 


129,186 
129,186 
0 


563,780 
560,476 


129,185 
42,58 
72,751 
13,849 


16,4% 


39,577 
9521 
15,056 


1,344,437 
1,155 ,903 
1,102 


106 7269 187,431 
39,009 15,522 


1,435,503 602,301 


114,838 102 ,276 
114,838 102,276 
0 0 


1,320,665 500 ,025 
1,319,649 500,025 
0 
619 0 


0 


(See Explanatory Notes, page 5) 
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THE CAPITAL MARKETS 


Explanatory Notes 


Tables 1 and 2 


The data in these tables cover substantially all new issues 
of securities offered for cash sale in the United States in amounts 
over $100,000 and with terms to maturity of more than one year. 

The figures represemt offerings, not actual sales. However, the 
proportion of the total remaining wnsold is believed to be quite 
minor, and is composed chiefly of non-underwritten issues of small 
companies. Included in the coverage are issues privately placed 
as well as issues publicly offered, and wregistered issues as well 
as those registered under the Securities Act of 1933. Excluded are: 
intercorporate transactions; United States Government "Special 
Series" issues, and other sales directly to Federal agencies and 
trust accounts; notes issied exclusively to commercial banks; and 
corporate issues seld through continuous offering, such as issues 
of open-end investment companies. 


Issues classified as privately placed are issues sold to a 
restricted number of investars without public offering. Issues 
sold by competitive bidding directly to ultimate investors are 
treated as publicly offered. 


The chief sources of data are the financial press and docu- 
ments filed with the Commission. Data for offerings of state and 
municipal securities are from tetals published by The Commercial 
and Financial Chronicle; unlike the other data in Table 1, these 
represent principal amounts instead of gross proceeds. 


Figures are rounded to thousands of dollars and therefore 
may not add exactly to the tetals shomm. All figures are subject 
to revision sa new data are received. 


For earlier data, see Statistical Series releases and 
earlier Statistical Bulletins. 





Industry 


Composite 


Agricultural Machinery 
Aircraft Manufacturing 
Amusement 
Auto and Truck 
|} Auto Part & Accessory 
Aviation Transportation 
Beverage 
Building Mat. & Supply 
Chemical 
Drug and Cosmetic 
Electrical Mache & Equip. 
Food Manufacturing 
Industrial Mach. & Tool 
Investment & Trading 
Iron and Steel 
Merchandising 
Metal and Metal Mining 
Qil Producing % Refining 
Paper & Paper Product 
Public Utility Holding 
lie Utility Operating 

Radio Manufacturing 
Railroad 
} Railroad Equipment 
Telephone & Telegraph 

re and 4Doer 


Tobacco Product 


ING PRICES OF COMMON STOCKS 
RK STOCK EXCHANGE 


By Industry Groups 








See Explanatory Notes, page 12) 
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183.2 
13403 
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10467 
151.0 


23667 


' 119.3 








THE SECURITIES EXCHANGES 


Market Value (dollars) 
Total 2/ 
Stocks 
Bonds / 
Rights and Warrants 


Volume 
Stocks (shares) 
Bonds (principal amomt,§) 1/ 
Rights and Warrants (units) 


Market Value (dollars) 
Total 
Stocks 
Bonds 
Rights and Warrants 


| Volume 


| Stocks (shares) . 
| Bonds (principal amount,$) ( 
| Rights and Warrants (units) 


All Registered Exchanges 


Baltimore Stock Exchange 
Boston Stock Exchange 

Chicago Board of Trade 
Chicago Stock Exchange 
Cincinnati Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 

Los Angeles Stock Exchange 
New Orleans Stock Exchange 
New York Curd Exchange 

New York Stock Exchange 
Philadelphia Stock Exchange 
Pitteburgh Stock Exchange 

St. Louis Stock Exchange 
Salt Lake Stock Exchange 

San Francisco Mining Exchange 
San Francisco Stock Exchange 
Standard Steck Exch. of Spokane 
Washington Stock Exchange 


Colorado Springs Stock Exchange 
Hemolula Stock Exchange 
Minneapolis-St. Paul Stoek Exah. 
Richmend Stock Exchange 
Wheeling Stock Exchange 


TABLE 2 


MARKET VALUE AND VOLUME OF SALES EFFECTED ON 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


Totals for January 1947 and Monthly Averages (in thousands) 


Monthly Averages 





} 1, 50°, 3227 
1,352,125 


1,092, 537,488 | } 100,264,730 


305,869 2 35849 
15,985,525 | 658 
45341 0 
18,185,349 | 0 
976,921 | i 
1,779,752 i 
3,535,813 
8,933,463 | 
114,884 
102,893,913 
1,013,933,344 | 913,321,578 
10,104, 392 
1,474,149 
886, 888 


n 
o 
a 
y 
w 


Bi et See 


|} teolel o 
j 


L/ Since March 18, 1944 United States Goverment bonds have not been included in these data, 


2/ 


Five hundred dollars or less, 


(See Explanatory Notes, page 13 
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MEMBER AND NONMEMBER GROUPS 
PURCHASE AND SALE BALANCES IN STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 
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isor witihaiinmnendlinenanat 


| 


160 | 
r petbagert ey 
a0} ft ‘hee Ih Ait | 


120} ps opty! 
| 


100 L_ | 


SHS. THOUSANDS SPECIALISTS ROUND-LOT BALANCES 
+300 | : : 





MEMBERS OFF-FLOOR ROUND-LOT BALANCES 


| 
} 


An ste os 
NONMEMBERS’ ROUND -LOT BALANCES 


1*400 
| 


| 


eng 


ODO0-LOT CUSTOMERS BALANCES 


— 


-400 


400 


00 + 
+4 > 
o 


htt ld lh 


+ 
° 








E 
pa 
— 


Bg 
seure Eevee. 


f 
- 


forowne Le 


E 
i 


F 


Zz 
2 
a 
3 
n 
1 
Bent 


E 
iF 


Cb oaxwe 


I 


* 


i 


pa 
Peweses Roxanne 


E 
i 


6,233,210 


855,270 
75, 580 
709, 70 
$20 , 040 
1,@hs, 220 
453,770 





ece3ecee ceeoooo seooeooe ecococeo 


eocococeo 





(See Explmatary Hotes, page 12 ) 


725,900 
5,763,433 





TABLE 4 


ROUMD-LOT AND ODD-LOT STOCK TRANSACTIONS CM THE MEW YORK CURS EXCHANGE 
FOR ACCOUWTS OF MEMBERS AND NOMMEMEERS 


(Shares) 
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2045270 
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TABLE 5 


ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-LOT DEALERS AND SPECIALISTS 


Purchases by Customers from Sales by Customers to Customers! 
Odd-lot Dealers ond Specialists Odd-lot Dealers and Specialists Short Sales 


1947 Jm. 13 7,881,436 


4 457355815 
15] | 5,049,598 
55754, 976 

8,668, 567 

2,090,392 

5,006,615 

4,380, 722 

3,683, 349 

hy 588,626 

1,710, 669 

25,429,981 


7,069, '725 
7,008, 41.2 
5,641,058 
6,063,702 
11,645,033 
37,427,930 
7,688,474 
6,173,019 
74430, 466 
7,635,9% 
28,927,933 


Total for Week 


(See Explanatary Notes, page 12) 


168,951 
650,193 


122,507 
133,652 
163, 321 
157,576 
227,045 
804,100 
158,184 
157,804 
135,372 
133,078 
306,953 
891,391 


6,679,670 
3,826,815 
3,119,032 
3,967,772 
6,076,084 

23 ,669, 372 
3,221,623 
3,437,632 
3,022,447 
3, 664,096 
5,243,010 

18,588, 808 
6045273 
hy 756,430 
5,982,061 
55876, 038 
1,718,039 

28,996,841 


6,256,192 
5,771,975 
6,386,721 
6,576,524 
24,991,412 


Number of/ Number of / Market Value | Number of| Number of Market Value | Number of | Number of 
Orders Shares (Dollars) : (Dollars) Orders Shares 
196 





THE SECURITISS SXCHANG= 


Explanatory “otes 


Table 1 


Zach index represents the current market velue of shares outstanding as a per cent 
of the averase marxet velue of these shares during Jenuary 1939; the base value of each 
group is adjusted to take account of substitutions in the comonent issues end of changes 
in shares outstanding, The industry groups represented in these series include all in- 
dustries which accounted for at least one ner cent of either the volune or value of ilew 
York Stock Exchange transactions in counon stocks in 1942, The comosite index is the 
agerezate current market value of all issues in the component indexes as = per cent of 
the egsrezete base value of these indexes, 


Tah] e > 


™hese dete on securities sales, reported in connection ith fecs paid under Section 
"1 of the Securities Zxchenge Act of 1934, include all snles effected on exchanges, except, 
since slarch 1044, United States Government issues, They cover ojd-lot as well as round- 
lot transactions, It should he noted that most exchanges’ renorts for se given ionth cover 
*rznsactions cleared during the calendar month and that clesrences occur for the sost part 
or. the second day after that on “hich the trade actually has been effected. 


Tables 2, 4, end 5 


Total rouni-lot sales reported in Tables 3 and 4 include all stock sales effected in 
rourd lots but exclude transections in rights and warrants, Rourd-lot transections are 
transections in the unit of trading or miltinles thereof; odd-lot trensactions are those 
involving a nuuber of shares less then the unit of trading. On the New York Stock Exchanze, 
the unit of trading for most stocks is 100 shares; some less active stocks linve a 1Q-share 
unit. On the New York Curb Exchanze, the unit of trading for a given issue may be 190 
shares, 59 sheres, 25 shares, or 10 shares, 


Total round-lot sales effected on the New York Stock Exchange, shown in Tavle 3, are 
consistently léerger than the round-lot volwie revortea on the tidxer of tnat exchange, in- 
usmuch as the ticker or "reported" volume fails to include cértain tyes of round-lot trans- 
actions ordinarily aaouiting to from 5 to 19 per cent of round-ldt swles on the exchange. 


Total round-lot sales on the New York Curd Z%change, suovr. in Table 4, may differ from 
the round-lot volume on that exchange reporteca on the tioxer, inasmuch as the ticker or 
"reported" volume includes the round-lot sales of rights -nd warrants and fails to include 


certain classes of round-lot stock transactions, 


Short sales in Tables 3, 4, and 5 include orly those short sales which ate restricted 
under the Commission's rules; "exempt" short seles are included ‘ith other seles, 


As used in these tables, the term "members" includes rezuldr and associate exchenge 
memoers, their firs, end their partners, including special pdttners, 


On the New York Stock ixchange, (Table 4), the transadtion$ of specialists in stocks 
in which they are registered include all rouni4lot transactidHs in an issue by a meaber for 
his own account or for his firm's account vnile the member #he acting as specialist in that 
issue. Transactidns for the oddalot account ate exdluded, a§ are transactions for the meu- 
ber's account in issues other than thosé in whidh he was adfing as specislist. For spe- 
cielists «ho also act as odd-lot deslers in ¢értain issues, round«lot trades for their odd- 
lot account are included with roynd-lot tradd8 of odd-lot dd@slers in the succeeding iten, 


On the New Yorx Curb Exchange (Table 4), tound-lot tidnéactions of specialists in the 
stocks in which they ere registered are not ditéctly compafadle with tne round-lot trades 
of specialists on the New York $tock Bxchangé, Since on the former exchenge odd-lot trans- 
@ctions are handled solely by specielists, and the round-lot transactions of specialists 


resulting from such odd-lot transactions are not segregated from the specialists' other 
round-lot trades. 


For earlier data, see Statistical Series releases and earlier Statistical Bulletins, 





ESTIMATED EXPENDITURES ON NEW PLANT AND EQUIPMENT 
BY PRIVATE CONCERNS IN THE UNITED STATES 1/ 


1943 = 1947 4/ 
(Millions of dollars) 


Quarterly Data 


1946 
Third 
Quarter 


3 320 


1,810 





——| 


1946 
First 
Quarter 


2,210 


1947 
First 
Quarter 2 


Industry 1946 
Fourth 


Quarter 2 


1946 
Second 
Quarter 
All Industries 


3,640 3,650 


Manufacturing and Mining 1,940 2,040 


210 


1,210 


Railroad 240 


310 


160 100 


Electric and Gas Utilities 310 280 180 


Commercial and Miscellaneous 1,090 1,070 720 


Annual Data 


—— 
1945 


All Industries 
Manufacturing and Mining 
Railroad 


Electric and Gas Utilities 


6,650 
3,650 
550 
630 


Commercial and Miscellaneous 1,820 


Based cm a joint survey by the Department of Commerce and the Securities and Exchange 
Commission. Agricultural concerns are excluded from this compilation. 


Estimates based on anticipated capital expenditures. 


This category includes trade, service, finance, commmnication, and transportation 
other than railroad. 


Figures for 1943-1944 are revised Federal Reserve Board estimates based on Securities 
and Exchange Commission data and other data. These figures do not agree precisely 
with the totals included in the gross national product estimates of the Department 
of Commerce. The main difference lies in the inclusion in Commerce figures of cer- 
tain outlays charged te current accounte 











